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Equity serves as the hub of capital business. The improvement of 
shareholding registration system will help enhance the safety, certainty and 
convenience of shareholding change. A lot of countries and regions have 
established well-developed securities registration depository system. In China, 
the development of securities registration depository system is highly uneven. 
Listed companies have formed the securities registration and settlement 
institutions(China Clearing Corporation)-dominated securities registration 
depository system and have been equipped with complete supporting facilities; 
In 2013, due to the implementation of Measures for the Supervision and 
Administration of Unlisted Public Companies, joint-stock companies 
(hereinafter referred to as "Listed Companies") listed on SME share transfer 
system also embark on the road of standardized shareholding registration. Yet, 
these practices do not mean that other types of corporate enterprises, namely, 
limited companies and non-listed non-public companies (hereinafter referred 
to as "two-'non' stock companies"), can also use the securities registration 
depository system in a regulated manner: on the one hand, due to the 
long-term absence of institution, the shareholding change registration of 
industrial and commercial administrative departments has gradually become 
an alternative measure for limited companies.  
Confined to their function orientation, these department cannot offer 
precise and professional shareholding registration services; on the other hand, 
paper shares are entering a recession, and the stock delivery system stipulated 
by Company Law is difficult to be implemented in practice. Thus, local 
governments begin to explore the securities registration depository system for 
two-"non" stock companies. However, due to the absence of upper-level law 
basis and the blind use of listed companies' experience, a lot of problems exist 















policies and unclearly-stated responsibilities. 
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组成的多层次资本市场体系。截至 2015 年 3 月 26 日，我国资本市场主板
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